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THE STATE OF TRADE 


eral, the marked improvement in business activity 
iceable in September was maintained in the past month. 
sreover, the latest evidence suggests that, after a pause 
October, the upward movement was resumed in Novem- 
_ Indeed, in the absence of a coal strike, there is every 
sbability of further expansion of business activity in the 
ar future, for industrial profits, the mainspring of enter- 
ise, are still on the up-grade. There is no sign that the 
snomic sanctions imposed on Italy by the League of 
tions, are likely seriously to affect business activity in 
is country. 
Employment rose to a new record in October. The 
amber of insured persons, aged 16-64, in employment in 
reat Britain at the end of October, at 10,492,000, showed 
rise of 14,000 on the previous month and one of 279,000 
ver the corresponding month a year ago. The official 
ums indicate an improvement in employment in the 
majority of textile and clothing trades as well as in the 
ngineering, shipbuilding, motor vehicle and most other 
metal indus- 
ries. On the 
bther hand, em- 
ployment 
howed a de- 
line in hotel 
nd boarding- 
house services, 
nilding and 
ontracting and 
hipping. With 
he exception 
Mf London and 
douth - Eastern 
nd =©South - 
Western 
ingland, _ ail 
he districts of 
he country 
egistered a 
eduction in 
employment in October, but geographically industrial 
gress still remains uneven. 
Among other general indicators of business conditions, 
ur new Index of Business Activity—adjusted for seasonal 
ations—remained unchanged in October at the record 
reached in September. All the component series of the 
mplete index for October are as high as, or higher than, 
the corresponding month a year ago; but as compared 
th September five show a rise (coal, electricity, mer- 
ndise on railways, building activity and cotton con- 
mption), one (employment) is unchanged, while seven 
stal receipts, iron and steel consumption, imports of raw 
terials, exports of manufactures, shipping movements, 
Mropolitan, country and provincial bank clearings and 
h clearings) suffered a slight decline. 
here has been no significant change in the incidence of 
fustrial recovery. Expansion continues to be most 
ed in the capital equipment industries. The trend of 
ilding activity, reinforced by an expansion in industrial 
struction, is still upward; and this provides a further 
mulus to the industries depending on building. Demand 
iron and steel continues to expand with the upward 
hd of activity in the building, motor vehicle, shipbuild- 
engineering and armament industries. All sections of 
iron and steel industry are well employed, and the 
hand for its products has increased to such an extent 
a hurried increase in imports in excess of the quota 
€ international steel agreement has been found 
After a period of marking time in September 
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and early October, activity in the engineering industry has 
resumed its upward trend, and the volume of new business 
is still increasing. Another indication of the expansion of 
activity is the increase in sales of industrial chemicals. 
Most coal-mining districts have experienced a substantial 
increase in demand in anticipation of a strike. 

A feature of recent weeks has been a spurt in some of the 
consumers’ goods trades. Thus the cotton industry has 
experienced a substantial increase in new business, due 
largely to a re-stocking movement by distributors. More- 
over, a number of orders are understood to have been 
diverted from Italy to Lancashire. This spurt in orders 
does not, of course, portend a permanent recovery in the 
cotton trade. Activity in the wool textile industry con- 
tinued to expand during the past month owing to the 
upward trend of raw wool prices and the attempt of dis- 
tributors to anticipate a further increase in the price of the 
raw material by placing large orders. The sharp improve- 
ment in the jute industry is due to similar causes, but war 
orders for sup- 
plies of sand- 
bags have con- 
tributed to 
recovery. 
Activity has 
also increased 
in most of the 
other textile 
and_—_ clothing 
trades. But the 
widespread im- 
provement in 
consumers’ 
goods __ trades 
cannot be en- 
tirely attributed 
to re-stocking 
movements, for 
retail sales of 
° these commodi- 
ties show a fairly strong upward trend. Thus the value of 
retail sales in October, as officially recorded, showed an 
increase of 7.4 per cent. on the corresponding month a 
year ago. 

Industrial activity continues to expand in the United 
States, and the pace of recovery has tended to quicken. 
Moreover, it appears that the Government at Washington 
has no intention, at any rate for the time being, of restrain- 
ing the trend of business activity and the rise in the price 
of Stock Exchange securities. On the other hand, there is 
little evidence of improvement in France, Holland and 
Switzerland, and in France another financial crisis has 
come to a head. Activity in Germany has so far been 
maintained at the expense of consumers’ goods. In Italy, 
where industrial activity is concentrated on armament in- 
dustries, business activity remains above the level of a year 
ago, but is smaller than earlier in 1935. Central European 
countries, especially Austria, have registered some improve- 
ment, partly as a result of increased armament activity. 
The position in Scandinavia remains fairly satisfactory, and 
progress is reported from Estonia, Lithuania, Greece and 
Jugoslavia. 

The news from British Empire countries and South 
America, which have benefited from rising prices of 
primary products, remains favourable. In Japan business 
activity appears to have resumed its upward trend, but 
in China, although the adoption of a managed paper 
currency is expected to arrest deflationary pressure, there 
is little evidence as yet of improvement. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, im most cases, 
the period to the middle of November. In the remainder they 
relate to the month of October. 

COAL ; 

Dome iinprovement was recorded in this industry during October. 
Che output of saleable coal showed an increase and was slightly 
in excess of last year’s corresponding figure ; the number of wage- 
earners on the books was rather larger than in September, but 
slightly smaller than a year ago. Although exports recorded a 
slight increase last month, comparison with October, 1934, re- 
veals a substantial reduction. The position remains quiet, little 
contract business having been arranged in recent weeks. Labour 
troubles in South Wales at the end of October threw deliveries 
into arrears, and thus led to some increase in activity later. 
During November the fear of a national stoppage has prompted 
many industrial users to lay in stocks. A clarification of the out- 
look might therefore be followed by a temporary setback. The 
house-coal trade is fairly satisfactory, but fluctuates with the 
vagaries of the weather. 

IRON AND STEEL 

Demand for iron and steel continues to expand with the up- 
ward trend of activity in the building, motor car, shipbuilding, 
engineering and armament industries. The output of steel in 
October was higher than in any month since March, 1927. The 
failure of exports to expand is causing little anxiety at the 
moment, for the industry appears to be unable to satisfy even 
the requirements of domestic consumers. All sections are well 
employed, and it is understood that a number of concerns have 
been obliged to withdraw from the market, as their output 
has been sold for many weeks to come. The stringency appears 
to be acute in the semi-finished steel section, and a hurried in- 
crease in imports in excess of the quotas fixed under the inter- 
national steel agreement has been found necessary. Prices of a 
number of materials have been advanced, and this has caused 
dissatisfaction among certain consumers. 


ENGINEERING 


After a period of ‘‘ marking time ’’ in September and early 
October, activity in the engineering industry has resumed its 
upward trend. The volume of new business has recently tended 
to increase. Exports in October were the highest since October, 
1930. The recent improvement has affected practically all sections 
of the industry. The marine section has benefited from the spurt 
in shipbuilding orders during the last six weeks. There has been 
an appreciable improvement in the power equipment and in the 
mining, conveying and lifting machinery sections. Demand for 
textile machinery is a little better and business in machine tools 
is fairly good. The only dull section at the moment is agricultural 
machinery, where business has shown a seasonal decline. 

ELECTRICAL ENGINEERING 

A further slight contraction in the volume of new home busi- 
ness in heavy electrical machinery in October was compensated 
by an expansion of foreign orders. 


INDEX OF New Orpers ReEcEIvep By Heavy ELECTRICAL 
MANUFACTURING INDUSTRY® 


(1920 = 100) 

Period Home Export Total 
1927—October .................. 81 208 112 
1928 <<. -meeeeniennaes 83 107 91 
1929 - memecweindenees 76 191 106 
1930 (is trmnnaenenninns 64 181 94 
1931 i: =. caiman 8 119 62 
1932 > srrdndnieinns 58 67 55 
1933 sis etiam aaa 51 92 62 
1934—October .................. 94 128 106 

November _............ 96 125 106 
December ............... 96 136 109 
1935—January ............... 101 135 112 
February ............... 107 136 117 
March  ...........000000. 102 134 113 
ae 105 135 115 
SEM -ddtnbbidetineiiinidens 110 128 117 
— pubeanceeoubeecssodee 109 124 115 
SED . -suksabuveruseaqesahes 101 123 109 
SID, cninccncierensesene 85 122 99 
September............... 71 135 93 
TT 70 141 93 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 
The above index is a 12-month moving average of new orders received b 


the heavy plant section of the industry. It 
not on the value of orders. 7 is based on the horse-power an 


MOTOR INDUSTRY 


The year ended September, 1935, saw the record output of 
311,544 Private cars and taxis, as against 256,866 in the pre- 
vious year. In the same period 92,176 commercial vehicles were 
produced, compared with 85,633 in 1934. Exports of private 
cars increased from 3,507 in September to 5,906 in October, 
against 3,926 in the same month a year ago. On the other hand, 
imports showed a fall over the year from 840 in October, 1934, to 
582 last month. At the Commercial Motor Transport Exhibition 
this month representatives were present from over forty foreign 
countries, and a keen interest was taken in latest developments in 
this branch of the industry. At the Exhibition some ninety diesel- 
engined vehicles were shown, while 200 others could be fitted with 
either diesel or petrol engines; it is obvious that the diesel 


engine has an important to play in the future devel t 
commercial transport in this county. a ci 


CHEMICALS 

There has been a general improvement in the 
market during the past month. A good business 
acted in industrial chemicals, including acetic acid acetone 
maldehyde, formic and oxalic acids, and a very fair interest _ 
been shown in pharmaceutical chemicals and coal tar * 
Trade in wood distillation products showed a distinct improy 
ment over the previous month, and wood charcoal and ‘an 
products are now in steady demand. Exports during Octohe 
showed an increase of almost £200,000, compared with those ae 
year ago, the movement being mainly attributable to larger 
exports of sodium compounds, drugs and medicines, dyes an; 
dyestuffs, and painters’ colours and materials. Imports were valued 
at £310,307 more than in October, 1934. | 


ELECTRICITY 
INDEX OF GENERATION oF ELEcTRICIry* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


home Chemica) 
has been trans. 


as 


Products 


(t 
1927 146 1022 
1928 156 101-8 
= 171 102-2 
167 93-1 
1931] 7 Monthly average ............... 171 90-5 
1932 181 87-5 
1933 199 87-4 
1934 227 98-6 
1934—October ............csceccssceceees 229 100-5 
November ..........cesceseeceeees 254 100-0 
| ee 283 101-0 
1935—Jamuary .........ccccsesceseseseees 256 100-0 
DROME sc eccccccccccccscsccsees 253 100-5 
SET euevessensésaunesneresevenssse 260 103-0 
EE cnesecnsccevecssoseccesseoess 230 104-0 
BERET cocccccccccsccncccnccoccescoccese 241 105-0 
PERG -occccscccccssovevscscovccscceses 236 106-0 
FEF cvccccccecccvcvecccccccccceces 229 108-0 
AUugust........ccceeseececceeereeeees 227 109-0 
September ...........ccseececeeees 257 111-0 
October ......ccceeeccecseeeeeeees 281 111-0 


© Prepared by the Economic and Statistical Department of the Britis 
Electrical and Allied Manufacturers’ Association. ae 

¢t Corrected for seasonal fluctuations, for the increase in electrification 
(trend), and for connections to the “ grid.” 


COTTON 


October statistics show a further improvement and the industry 
is now considerably better off than at this time last year. The spia- 
ning section has benefited most. Thus, the percentage of spindles 
in full production rose from 70 in October, 1934, to 75 i Sep- 
tember, 1935, and to 83 last month. Our index of cotton deliveries 
also rose from 85 a year ago to 91} in October, 1935. The — 
of employment and of wages paid has also increased consi et 
ably over the year. The export position is patchy. Sales of 
both yarns and piece-goods in overseas markets showed a sab- 
stantial improvement last month; exports of yarns were - 
well above last year’s level, but exports of piece-goods eee : 
decline. The heavy increase of 131 per cent. in mage « ray 
cotton between September and October may be partially > 
buying in anticipation of a further rise of prices, but it is : = 
augury for future activity. On the other hand, it is reporte _ 
Lancashire that demand has recently eased, and that fewer ore 
are being booked. 

WOOL 


Activity in October continued well above last year’s level. Eni- 
ployment in all departments and in almost all districts sagitenes 
a further improvement, and the amount of wages - ‘ 8 . 
advanced. Spinning and weaving machinery 1s busy ge West 
mated to be working at about go per cent. of capacity in Sy ae 
Riding. Overtime is common in this area, and it 1s - ed 
a shortage of piecers and weavers has been experiencee. — 
from overseas continued satisfactory during October, 4 
tops, yarns, tissues and blankets all showing an advance. ee 
of tops and of tissues also exceeded last year's corr a = 
figure. The increased activity in consuming a * cone 
accompanied by a hardening of quotations for Taw w 5 hich 
good demand was encountered at the London a thee 
opened on November 18th. The outlook appears still fa 

JUTE 
uotations for the raw material have bee a 
in month and yarns and cloth have tended to - aaa 
position of the jute trade in this country has a. 
improvement and manufacturers have a good volume 


RAYON anon tn sunett 
New business in rayon yarns has contracted comme des goods 
weeks, but the spinning section is still busy. oderately active. 
trade and the section producing linings are ™m d: there i 
Furnishings and corset cloths are in brisk deman¢ ; 
strong call for staple fibre and spun rayon yarns. 


LINEN ; this 
Flax prices have steadily advanced to the highest lev sed 
year. Buyers are active, but the sellin gene x mg are disil- 
of a high percentage of their exporta le surp aot Yarns and 
clined to enter into further engagements at presi sappointing i” 
cloth are in good demand, but prices are rather fa $s goods are 
view of the cost of raw material. Made-up and fancy 
selling freely, and export trade is improving. 


n very firm during the 
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BOOTS AND SHOES 
The footwear trades showed a further improvement last month. 
»e volume of employment increased, short-time working was 
-duced, and overtime was more common. Exports of leather 
otwear, while showing little change compared with a year ago, 
ecorded a substantial advance during October. 


POTTERY 


The slow improvement recorded in recent months continues, 
s]though conditions in the industry are uneven. The number of 
orkpeople employed and total wages paid showed an increase last 
onth and was above last _— level. On the other hand, exports 
‘.}} short of the corresponding total for 1934. 

AGRICULTURE 

The lifting of the potato crop was hindered by wet weather, 
ccording to an official report. Generally, the quality of the 
jtatoes is good, but there are more than the usual disparities 
ia vield ; the yield per acre is forecast at 6.0 tons. Root crops 
have grown appreciably during the past two months. The yield 
ner acre of turnips and swedes is forecast at 9.5 tons, that of 
} nangolds at 17.8 tons, and that of sugar beet at about 8 tons 
{ washed and topped beet. Wet weather hindered autumn culti- 
ation, particularly in the western half of the country and on 
heavy lands. At least as much wheat as in recent years is likely 
| o be sown. All classes of livestock made normal progress 
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SHIPPING 

The substantial advance in freight rates co uent upon the 
war scare last month is reflected in our index of whole cargo ship- 
ping freights (1898-1913 = 100), which rose by 12.3 per cent. to 
97.2 during October, following a rise of 5.4 per cent. in Sep- 
tember. The fear that hostilities might spread has now abated, 
and the ‘application of sanctions is expected to reduce the call 
for tonnage. These factors, coupled with dullness in the grain 
markets, have caused a reaction in freight rates during November. 

BUILDING 4 

Building activity continued its upward movement during Octo- 
ber, the Economist index rising to the new high record of 228 
(1924 = 100), against 202 a year ago. According to the 
Ministry of Labour, building plans approved in 146 urban areas 
last month were valued at £10,091,000, against {10,104,000 in 
September and {7,912,000 in October, 1934. During recent 
months industrial and commercial building has accounted for an 
increasing percentage of the total, showing that the maintenance 
of activity is becoming less dependent upon residential building. 
The outlook for public works contracting has also improved, for, 
according to The Building Industries Survey, loans sanctioned by 
the Ministry of Health for purposes other than housing during 
the past seven months, at {20 millions, exceeded the corresponding 
total for 1934 by 35 per cent. 

RETAIL TRADE 

The value of retail sales, as officially recorded, increased 

further in October and was 7.4 per cent. above the corresponding 





luring October, and milk yields are average for the time of year. 1934 figure. All districts shared in the movement. 
HOME TRADE STATISTICS—OCTOBER, 1935 
Compared Compared 
Sept., Oct., with Sept. Oct., with 
INEMPLOYMENT— 1935 1935 Oct., ’34 1935 1935 Oct., ’34 
(State Insurance %) ..........seeeeees 15-0 1456 — 1:7. FINANCIAL DATA— 
PRODUCTION— Bank of England Notes (Mill. {’s)* 400 400 + 22 
Coal (million tons)® ...............00. 4-3 4-4 dak Bank Deposits (, » )* 2,024 2,036 + 145 
BE ce PF cosectvecesccseces 529-6 544-3 + 17-2 Bank Advances A ve )* +> 763 773 + 16 
Steel ( ,, ai) aiseneebbenieneenen 855-9 907-3 + 95-3 Banks’ Cash Ratio (*) (%)*_...... 10-3. 10-0 — 1:3 
OREIGN TRADE— Bank Clearings : 
Imports (million £’s) ...... 60-8 73:4 + 4:6 London (million £’s)*......... 637 721 + 49 
Re-exports 7. ue: oe hemos 3-8 4-7 + 40:7 Manchester ( ,, nu.) ® ce00e0e. 8-8 10-1 a 
British Exports ( ,, 45.) eeeeee 34-1 39-9 + 3:1 Three Months’ Bank Drafts (Dis- 
‘tind 7RANSPORT— CO TN EP cccnccccecccsccces aj § -—- ¥ 
Railway Receipts (thous. {£’s)* 3,074 2,891 + 70 Day-to-Day Loans (%)® ............ } ? a 
ition Shipping Freights (av. level!) ...... 74-4 83-5 + = 8-3 () 1913 = 100. (?) Economist Index No., 1927 = 100, 
OMMODITY PRICES (av. level*) 69-9 71-3 + 6-1 (8) Bamkers’ Magazine Index No. of 365 securities: December. 
TRADE DISPUTES (thous. working 129 470 399 1921 = 100. (*) Cash in hand and at Bank of England as % of 
stry RUINED cssninieunennnaiameneenasinansins + total current, deposit, and other accounts. 
od ECURITY VALUES (av. level*) 120-6 121-3 — 2-3 * Average weekly figures. 
Cies 
_ INDICES OF BUSINESS ACTIVITY®* 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—According to a cable from the National Bank of 
Australasia, a further general expansion of industry and trade 
has taken place. The output of butter is increasing seasonally, 
wheat crops are finishing well and summer feed and water for 
stock are virtually assured. Wool has been selling freely in a 
strong market. Unemployment has registered a further decline, 
while secondary industries, the building trade, retail trade and 
profits are on the up-grade ; overseas trade is expanding. 

South Africa.—Farming conditions have been improved by good 
general rains, states a cable from the Standard Bank. Maize 
markets have been inactive, owing to the disparity between local 
and export prices, but wool markets showed a firmer tendency. 
Hides have been easier in anticipation of sanctions against Italy, 
but winter mohair has been in good demand. Railway earnings 
continued above budget estimates, and building activity has 
been well maintained. Greater activity is reported in practically 
all manufactures, but retail trade has been disappointing. 

Canada.—The improvement in business activity continues, and 
has recently been most noticeable in the heavy industries, where 
the depression was previously deepest. The Canadian Bank of 
Commerce suggests that an important factor was the increased 
purchasing power of the farming community, but that the large 
volume ot construction contracts and the requirements of the 
automobile industry must also be taken into account. Employ- 
ment is on the up-grade, steel production is increasing and the 
lumber cut is being well maintained. Foreign trade declined 
slightly in September, but exports were well above the level of 
recent years. 

Jndia.—Rainfall has been general and standing crops are in 
average to good condition, except in Bengal, where drought has 
been experienced. The area under cotton and sugar cane is esti- 
mated to be above, but that under rice, sesamum and groundnut 
to be below, last year’s level at this time. Imports increased by 
160 lakhs and exports by 248 lakhs in October ; imports were lower 
by 66 lakhs and exports higher by 213 lakhs, compared with 
October, 1934. The excess of exports over imports has increased. 


EUROPE 

France.—Business activity in France showed a slight improve- 
ment during September, the latest month for which statistics 
are available. The official index of industrial production in 
September, at 94 (1913 = 100), compares with 93 in August and 
95 in September, 1935. The iron and steel, building and textile 
industries all registered a slight improvement in September. The 
number of persons in receipt of unemployment benefit also de- 
clined slightly during September. Since then, however, the 
number of persons in receipt of benefit has increased again, from 
373,446 at the end of September to 398,462 on November 16th. 
Carloadings rose from 42,500 per day during the first week ot 
October to 45,500 per day at the end of the month, but declined 
to 41,200 per day during the week ended November gth. Whole- 
sale prices continued to rise in recent weeks. Meanwhile, a new 
financial crisis has come to a head, but the issue was still 
undecided as we went to press. 


Germany.—Industrial activity in Germany has been maintained 
so far, but at the expense of consumers’ goods. The index of 
industrial production, calculated by the Institut fiir Konjunk- 
turforschung, rose from 96.5 (1928 = 100) in August to 102.8 
in September. The increase in unemployment as officially re- 
corded, from 1,713,900 at the end of September to 1,828,000 at 
the end of October, is ascribed mainly to seasonal influences. Pig 
iron production rose from 1,112,700 tons in September to 1,197,800 
in October. Carloadings increased from 132,600 per day in the 
first week of October to 145,500 per day during the first week of 
November. The note circulation rose slightly from Rm. 6,258 
millions in September to Rm. 6,259 millions in October. Prices 
of industrial securities continued their gradual downward trend, 
hut the tendency of wholesale prices remained upwards. Both im- 
ports and exports in October, at Rm. 336 millions and Rm. 391 
millions respectively, showed an increase of Rm. 18 millions over 
September. 

Ausiria.—The upward trend of business activity continued 
during September and October. The number of applicants for 
work declined from 325,547 at the end of September, 1934, to 
292,560 at the end of August, and 289,944 at the end of Septem- 
ber, 1935. Ihe output of crude ore in October was 93,900 metric 
tons, compared with 84,970 tons in September and 49,300 tons 
in the corresponding month a year ago. Pig iron production rose 
from 12,155 tons in October, 1934, to 21,089 tons in September 
and 22,720 tons in October, 1935. During the same period steel 
output rose from 13,506 tons to 16,500 tons and 20,748 tons 
respectively. 

Greece.—According to final returns this year’s production of 
wheat was higher than in 1934. Conditions continue satisfactory in 
the tobacco market and are somewhat better as regards currants. 
Olive oil prices have risen considerably. Internal trade and in- 
dustrial activity were rather slack under the influence of the roliti- 
cal situation, but foreign trade returns for September show an in- 
crease both in imports and exports. Tax receipts are higher, while 
the foreign exchange reserves of the bank of issue have slightly 
increased. Stock exchange quotations experienced a recovery. 

Poland.—Industrial activity in Poland continued its gradual ex- 
pansion during September, when the index of production of the 
Polish Institute for Economic Research stood at 69.0 (1928 = 100), 
compared with 66.9 in August and 62.6 a year ago. 
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UNITED STATES OF AMERICA 
Industrial activity continued to expand i 
first half of November, and the aaa in October and in the 


; 1 e of recovery has 
quicken. The expansion of activity is reflected i the a 
e 


Annalist index of business activity from 83.6 in < 

87.1 in October ; a year ago the rs stood ‘at = ae to 
industries are gradually making headway ; demand {or hc eavy 
go.ds, especially motor cars, is increasing, and the market sy ond 
issues is expanding. Moreover, it appears that the Govern; new 
at Washington has no intention, for the time being, to r nent 
the expansion of business activity a est 


nd the rise in the prj 
stock exchange securities. Thus, recent warnin a 


the dangers of the present monetary policy were br 
unwarranted by Mr Eccles, Governor of the Federal Reserve 
Board, at a recent meeting of the Board's Advisory Council. ( On 
the general economic situation Mr Eccles remarked, “ there is as 
evidence of accumulation of inventories or of frantic bidding ore 
limited amount of goods or of an expansion of bank credit. saya 
through the purchase of Government securities.”’ i 
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AMERICAN TRADE STATISTICS—OCTOBER, 1935 


Compared 
Sept. ’ Oct., with 
1935 1935 — Oct., 34 
EMPLOYMENT—(1923-25 = 100)t 83-6 + 9.7 
PRODUCTION— 

Bituminous coal (Thous. tons) ...... 24,944 36,697 + 4124 

Pig-iron ti — am 1,773 1978 + 1,027 

Steel - SI ci 2,830 3,116 + 1654 
Steel Corporation—shipments 

(Thous. tons) 615 687 + 343 
Building its (Thous. $) ...... 47,480 67,014 + 29513 
FOREIGN TRADE— 
Imports BIBLE ccaccnconcescesesvese 161,553 + 29,893 
Exports se aie Nebaneetanconeneeques 198,189 + 9.189 
TRANSPORT— 

Weekly average of car loadings 

(Thous. cars) ........ sdninnineheese 658 7200 + 8 
SECURITIES— 

30 industrial stocks— - 
Highest quotations} ............... 134-11 141-47 + 45°87 
Lowest quotations} ............... 127-27. 128-06 + 37-65 

Thous. shares sold during month— J 
(New York) ............eceeeeeeeeeeees 34,748 46,663 4 31,002 


Capital issues excl. refunding _ a 
(Thos. §)........ccscsccssssecceesseees 177,139 145,514 + 106,64 
BANK DEBITS— 
New York (Million $) ............... 14,014 
Other cities ( ,, 44) ee eeeeeeeeeeees 15,127 
RETAIL wueteneS— : 
, mail order houses a 
— (Thous. $) 62,078 77,112* + 13,180 
* Preliminary estimates made by Messrs Moody, subject t 
revision. t¢ Federal Reserve Board Index of Factory anprae 
t Closing prices. § Partly estimated. || Compared with Sept., 1934 


15,733* + 3447 
17,073* + 2,608 


LATIN AMERICA 


The cessation of the drought in Argentina has considerably 
proved crop prospects ; it is still too early canny, “a 
the probable yield of fine cereals, although it is state . - = 
that the substantially smaller acreage and subsequent 0 = 
cause a notable reduction. Shipments of maize have fa —s 
and it now appears certain that the carry-over of this ane - 
next season will be considerable. The Argentine See . 
reported to be considering a Decree to provide for the su: ee 
of official sales of exchange by auction and for future ~ 
fixed by the Central Bank ; the Decree has not yet been ad 
but it is presumed that its object would be chiefly a of 
objections of the railway companies to the ae oad 
remittances. Internal trade in Chile continues ry a I 
decline has latterly occurred in both imports anc sat, tat 
Brazil, exchange market conditions are slightly less string <a 
the tone is still undecided ; the exchange difficulties oS a 
checking the increased flow of imports. Peruvian fo eesti. 
continues active and the sol has risen in value in terms a Ecuador 
Despite the change of political regime, trade conditions 
are satisfactory. 


THE FAR EAST 


. —_ rd of 
The event of the month was the adoption on ies _— Pnins 
a managed paper currency in place of the silver —_ in Septet 
China’s imports rose from 54.4 million national do ry var earliet 
ber to 61.2 millions in October, against 79.0 millions a y Septemef 
while her exports increased from 45.9 million penny eget 8 1934: 
to 48.4 millions last month, against 42.7 millions ae but rallied 
In Japan cotton prices were weak early in Novem ered a 
later in sympathy with American cotton. Raw sit | a 17 
reaction. Japanese imports and exports 1D ee 130 million 
million yen and 236 million yen respectively, aga 
yen and 223 million yen in the previous month. 


STATISTICS ratistics for ®° 
In the following tables we give trade and poet emer being ! 
many countries of the world as possible, our en eater number o! 
combine brevity with comprehensiveness. The Bulletin of th? 
the figures are taken from the Monthly Statistic 4 Unwin, Ltd.) 
League of Nations (published by George Allen an 














No 








9 


$47 
BUN 


130 
to 
ent. 


10u 


1 of 
ina 
em 
eT 
her 
134 
lied 
1a 
170 
ion 


ee ae 






THE ECONOMIST TRADE SUPPLEMENT 
PRODUCTION (Thousands of Metric Tons) 



















































































COAL LIGNITE 
Hun- 
United Czecho- Nether- South , United ] Czecho- | corman | 
a | Kingdom | B@'8i4™ | siovakia| France | Germany| lands | Poland ussR| Canada| ‘Africa | India | Japan | States | slovakia ¥) gary 
k 8g 
m 
24,337 1,903 | 1,189 | 3,338 | 15,842 156 748 wit 1,037 665 1,311 1,776 43,088 1,927 7,269 = 
: 2'245 | 1,377 | 4,482 | 13,620 965 | 3,853 | 3,472 | 1,023 | 1,052 | 1,893 | 2,855 | 46,026 1,880 14,598 = 
18,582 | 2,254 | 1,092 | 4,167 9, 1,075 | 3,189 | 4,462 706 sso | 1.752 | 2,332 | 33,395 | 1,494 | 11,109 pn 
17,717 | 1,785 913 | 3,856 8,728 ‘ 2,403 358 625 805 | 1,580 | 2,338 | 27,183 1,322 | 10,218 = 
17,5 2,107 878 | 3,906 9,160 1,048 | 2,283 | 6,020 644 872 | 1,526 | 2,710 | 28,967 1,255 | 10, = 
18,708 | 2,197 898 | 3,967 | 10,418 1,028 | 2,436 | 7,792 800 992 | 1,703 | 2,755 | 31,413 | 1,272 11,438 
19,858 | 2,287 | 1,049 | 4,089 | 11,597 1,126 | 2,853 | 8,040 971 | 1,072 | 1,817 | 2,825 | 33,840 | 1,498 | 12,601 710 
ee coe 19,885 | 2,238 | 1,024 | 4,067 | 11,312 1,044 | 3,003 | 7,922 895 | 1,074 | 1,594 | 2,827 | 31,417 J 1,507 12,941 = 
December | 18,922 | 2,184 | 1,016 | 3,868 | 10,933 976 | 2,654 | 8,468 741 1022 | 1'825 | 2,948 | 32,741 1,371 11,951 . 
1935— January 20,848 | 2,242 932 | 4,049 | 11,575 1,024 | 2,757 | 8,211 842 | 1067 | 1/866 | 2.790 | 38,178 | 1,414 12,934 = 
— 18,608 | 2,044 830 | 3,713 | 10,396 938 | 2,278 | 7,759 697 1 | 2,031 | 2,737 | 35,363 | 1,240 11,207 oes 
March...... 19,593 | 2,170 847 | 3,808 | 10,946(4) 931 | 2,247 | 8,578 695 | 1,005 2,019 3,092 | 38.038 | 1,264 11,232 = 
April ...... 17,863 | 2,175 816 | 3,820 | 11,019 984 | 2,282 | 8,437 655 | 1,055 | 1, z 24,233 § 1,219 | 10,510 - 
BE cccoss 19,589 | 2,132 817 | 3,931 11,624 1,011 2,023 | 8,042 751 1,146 1,847 2,958 | 28,776 1,135 11,937 4 
Une... 16,397 | 2,148 759 | 3,676 | 10,884 919 | 2,027 | 7,354 764 | 1,044 | 1,659 | 2,707 | 32,395 991 11,206 390 
july os 17,721 | 2,243 811 | 3,770 | 11,985 1,058 | 2,385 | 8,698 813 | 1,187 | 1,584 | 2,760 | 23,394 § 1,170 11,812 456 
August 17,167 | 2,245 890 | 3,690 12,098 973 | 2,337 | 8,671 748 1,224 1,410 2,599 26,039 1,226 12,343 516 
September | 18,007 | 2,198 | 1,004 | 3,710 | £11,978 957 | 2,544 | 8, 771 | 1,110 | 1,655 “ 26,365 | 1,280 | 12,614 
October ... wee ess a +13,286 me oa a ee se a ie 37,166 ios +13,504 









PIG IRON STEEL 
ae 
Bel- Bel- 

: United United United 

Period : jum & Ger- United um & Ger- al 
moti Tes King- Firess.| France} Saar | CSr | Sweden|U.S.S.R| Canada] Sfatce | King- | fiivern-| France| Saar | j3ny | Sweden| Canada) ‘States 

burg burg 
So foe. UL ee 

6 a a g é 
tt... mvicelaaceemernn 869 419 434 114 1,397 61 85 2,601 649 307 391 159 1,467 62 88 2,564 
ODD ..ccorccocccccececccssccoocece 643 583 864 175 1,117 41 362 92 3,580 816 569 808 184 1,354 60 117 4,599 
SEE ccxcepnasiopanminnianaeomii 318 440 683 126 32 405 36 1,547 433 430 652 128 691 46 57 2,133 
19BE ...ccccccccccccccccceseseccces 303 395 461 112 328 22 521 12 7 445 397 470 122 479 44 29 1,128 
WT . .ccocccncnccosecocesconsneese 349 360 527 133 439 27 597 19 1,119 593 383 544 139 632 53 35 1,913 
BODE .cnccocccccescccensconscnseces 506 374 $13 152 728 44 867 35 1,348 750 423 512 162 991 74 64 “— 
1934—October..........-seeeee 536 428 527 167 842 44 958 47 967 825 433 533 182 1,136 79 59 1,485 
November ........-++- 516 390 506 159 829 52 938 40 972 778 418 497 167 1,086 90 58 1,615 
intininuninaie 522 434 517 149 833 50 934 43 1,052 665 418 509 156 1,040 71 60 1,972 
wis enuery eccccccosooesos 530 417 512 162 880 54 946 45 1,501 770 412 495 168 1,137 74 60 2,879 
aeenebaneseeeee 491 383 450 46 47 917 38 1,634 782 385 458 158 1,064 71 57 2,736 
Masel  ....ccceeeeeeeeeee 563 400 489 k h1,000 50 | 1,051 45 1,798 855 394 505 h h1,297 78 59 2,876 
April ...ccrcccccccececseee 535 406 478 $1 1,016 44 1,690 822 407 517 1,224 74 70 2,648 
May ...cccccererereeeeees 568 436 502 1,002 58 | 1,044 46 1,755 867 441 553 1,315 86 74 2,644 
MRD cccccccccccscescccese 538 419 465 42 | 1,058 45 1,577 782 404 503 1,249 56 75 2,267 
jy seeiadiaiibaniaioetil 556 | 420 | 486 1,093 39 | 1,096 51 | 1,545 | 816 | 409 | 544 1,448 71 87 | 2,307 
August ..........eeeeeee 552 413 479 ooo 1,145 45 | 1,085 55 1,789 772 406 537 1,496 82 84 2,966 
ae gunensceceee 538 387 474 eee 1,113 41 1,046 55 1,801 870 368 = 1,378 76 92 2,875 
October... seiaiial ii aan ooo 1,198 one a 2,010 1,551 — one 3, 166 

a Feucs for Luxemburg | by the ** Groupement des Industries Uilaaieus* 6 Including — alae c Exduding — d Saleable coal ; since 

end Iy21 cxel Ireland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. £ wae Luxemburg. 

ntil en ‘ 


Since 1¥22 excluding Polish Upper Silesia. hk Since March, 1935, Saar Territory included with Germany. # Excludes Saar. j Coal sold. 
Saieab’. coal, m Including coal waste. ft Provisional figure. 


WHOLESALE PRICES 








U.K. 
” Bel- | Czecho- | Den- Germany| Hol- Nor- Switzer-| Aus- | British South 
Month y Aver.ge Board | Econo-| gium | slovakia} mark France (Official) | land Italy way Poland | Spain | Sweden land | tralia | India Canada Africa 
ofTrade] mist 
k f s e a 
— 100 h100 h100 100 100 100 ti 100 100 | 100 100 100 {100 100 4100 100 100 
ats 127-2 | 851 924 150 627 137-2 100 481 149 96-3 167-7 140 141-2 | 165-7 141 149-4 | 116-0 
87-8 | 89-3 | 626 | g107-9| 114 502 110-9 76-5 | 342 122 74-6 | 168-8] 111 109-7 | 131-3 96 112-6 | 99-5 
85-6 86-1 §32 99-7 117 427 96-5 64-8 310 122 65-5 166-7 109 96-0 | 129-7 91 104-2 91-5 
85-7 | 86-9] 501 96-2 | 125 398 93-3 63-1 | #283 122 59-1 159-1 107 91-0 | 129-5 87 104-8 | 91-5 
88-1 7 473 132 — 98-4 63-2 | 276 124 = 163-4 114 89-8 | 135-2 2 111-8 | 101-7 
a ¢ c ¢c 
87-8 | 89-7 | 467 84-2 | 135 357 101-0 ve 276 127 54-5 161-8 | 114 89-6 | 137-2 89 111-5 | 98-6 
87-5 | 89-0] 466 84-2 | 136 356 101-2 ae 277 126 53-6 162-6 | 115 89-4 | 135-1 88 111-2 ai 
87-8 | 90-4] 468 84-5 | 135 344 101-0 sa 279 125 53-5 164-7 115 89-0 | 134-1 88 111-2 a 
88-3 | 91-6 | 472 85-1 135 350 101-1 61-9 | 280 125 52-9 | 167°8 115 88-3 | 134-1 94 111-5 | 95-5 
88-0 | 91-3 | 466 85-3 | 135 343 100-9 61-8 | 282 125 52-2 | 165-4 115 87-6 | 133-4 90 112-3 ie 
86:9 |} 90-9 | 464 84:9 | 132 335 100-7 60:8 | 289 126 52-1 sa 115 86-4 | 132-6 87 112-5 aid 
87-5 | 91-8} 531 85-7 | 132 336 100-8 61-1 299 125 §2-2 115 87-1 | 132-7 88 113-2 | 92-8 
88-2 | 94:3] 552 86-1 131 340 100-8 61-1 304 125 52-8 115 87-6 | 134-0 91 113-0 ae 
88-4 | 93-7] 555 88-0 | 130 330 101-2 61-1 315 126 52-6 116 88-6 | 134-7 91 111-7 =e 
88-0 93-7 553 86-0 131 322 101-8 60-8 319 127 52-9 116 89-9 | 135-9 91 111-7 95-0 
88-4 | 93-0] 552 86-8 | 134 330 102-4 60-8 | 329 128 53-6 115 91-4 | 137-8 89 111-9 a 
89-6 | 96-1 560 86-8 | 137 333 102-3 61-8 | 337 128 ove 115 92-3 7 89 113-0 a 
91-1 | 98:5} 574 86-5 | 139 342 62:6 | 352 130 117 ; 96-1 


: a New index. 6 End of the month. ¢ 15th of a @ Beginning of the following 7 Official. ~" — half of ——_ 
& Since date o' stabilisation, gold —, h 1914. 4 Since February, 1934, compiled according to the new gold parity. & New totes. 1930—100. Earlier years not recalculated. 
i Until 1934 includes 502, since 1934, 567 commodities. m 1928. 





Wholesale Prices—Continued 





Index Numbers of Retail Prices Cost of Living. —(Base = 100) 





Irish 
U.K. pod Austria bona a. ooh France | Germany Italy Spain | Canada} U.S.A, 
















iP ncsncndecinnies 100 100 
es 101-7 | 170-9 | 138-5 1 ! ! ! —— a 
1929 ccs | 104-5 | 166-2 | 136- Base Wore | tore | forge | 1922 | tore | Sy | Fey; iam, une, | 1914 | 1926 | 1923 
1890 oosssseesseeeven 114-8 | 136-7 123.8 oe ene a 19i4 Wune, 1914] “1914 
= oneerevineniiail 126-7 | 115-6 | 104-6 & 8 b v e g 
192 osesseeeenseeee yll2-4 | 121-7 | 92-8 | 1929—Mth.Av.| 164 | 176 | 111 | 219-9] 2941] 744 556 154-0 545 | 181 99-9 | 100-0 
ea 103-8 | 135-6 | 94-5 | 1931— __,, 147 | 161 | 106 | 204-5] 2329] 713 569 136-1 485 | 194-1] 89-6] 96-7 
sfaidaidiaiaaead 97-1 | 134-2 | 107-4 } 1932—__,, 144 | 157 | 108 | 183-8] 2,137] 700 526 120-6 468 | 186-6| 81-4] 77-7 
1ss3— “ 140 151 | 105-2 181-6 2,012 oe 20 118-0 449 | 180-1 | 77-7] 74-8 
4 | 1 104-9 | 174- 1; 121-1 430 | 184-2 . . 
1884—October ..... | 96-1 | 137-4 | 109-6 a g ‘ £ a7) oe 
ovember... | 98-3 | 136-8 | 109-6 } 1934—Sept..... | 143 | ... | 105-2] 176-1] 1,928] 685 511 121-6 416 | 180-7] 79-1] 81-0 
ber... | 99-0 | 136-8 | 110-2 tw. | 144 ..- | 105-1] 178-1] 1,860] 686 122-0 418 | 186-2] 79-3] 80-9 
Nov.... | 144 | 157 | 105-3] 178-5] 1,868] 682 122-3 421 | 188-8] 78-9| go-8 
1935— Dec...... | 143 | ... | 104-7] 174-5] 1,867] 679 504 122-2 424 | 183-5] 78-8] 80-8 
january .....| 99-4 | 137-1 | 112-9 | 1935—Jam..... | 142 -.. | 104-6] 172-6] 1,858] 678 122-4 421 | 184-1] 78-9] 81-6 
yeruary.... | 98-9 | 130-1 | 113-9 eb...... | 141 | 153 | 104-3] 169-8] 1,868] 681 122-5 423 | 187-2] 78-8| 82-4 
Hy speaning 96-4 | 138-7 | 113-6 Mar. ... | 139 | 103-8 | 164-7] 1,851 684 494 122-2 423 183-0 | 78-6] g2-4 
April... 95-9 | 137-8 | 114-8 Apr... 1399 | ... | 103-4] 167-0] 1,846] 684 122-3 425 | 187-8] 78-7] 83-2 
a 95-0 | 137-8 | 114-9 May 140 | 151 | 103-6] 168-9| 1,793] 639 122-8 426 ; 78-8 | 82-9 
= - 92-1 | 136-2 | 114-3 une 143 .. | 106-0] 173-0] 1,797] 707 490 123-0 430 78-8 | 82-7 
Auly 90-5 | 136-2 | 113-8 uly 143 | ... | 105-2] 174-8] 1,778] 710 124-3 430 79-4| 82-6 
ugust....., 91-9 | 138-2 | 115-3 ugust | 143 | 156 | 104-9 1,757 | 710 . 124-5 433 79-4 | 83-0 
tember el 143-1 | 114-8 Sept.... | 145 105-0] . 1,750 | 704 469 123-4 on 79-3 | 83-5 
seneee ° oe 122-6 : os 





| * THE ECONOMIST TRADE SUPPLEMENT mn A mn 
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Notes in Circulation—(000,000's omitted) 






































. United . Bel- Bul- | Czecho-| Den- 
| Period Kingdom Austria gium | garia | slovakia; mark Juego Netherlands 
Bank of 
. Bank Bank Bank | Bank Bank | Bank 
i England : ; ; ; ° . Bank Bank | sia. 
End of Notes Notes Notes | Notes | Notes | Notes | Notes Stones | Seat Sate 
' £ Schilling | Francs | Leva | Koruna} Kron. | Markat Sree | comes, 



















a s 
29-6 1,067 | 189 152 113 | 5,714 2,742g ka 245 a 
369-8 1,094 14,683 | 3,609 | 8,230 | 367 | 1,361 | 68,571 5,044 39 5,193 501 
368-8 1,090 16,419 | 3,296 | 7,824 | 360 | 1,279 | 76,436 4,778 439 4,303 469 ! 
364-2 1,183 18,270 | 2,919 | 7,679 | 346 | 1,293 | 85,725 4,776 422 ‘ 423 ‘ 
371-2 914 18,135 | 2,635 | 6,267 | 332 | 1,085 | 85,028 3, 413 4,714 353 | 4'773 2 
392-0 952 17,093 | 2,984 | 5,906 | 375 | 1,184 | 82,613 3,645 392 5,449 369° | 4/327 : 
405-2 964 17,650 | 2,449 | 5,640 | 386 | 1,277 | 83,412 3,901 385 5,686 331 | 4'384 
! $ 
377-0 965 17,568 | 2,859 | 5,589 | 369 | 1,261 | 81,479 3,919 299 5,989 373 | 4298 
378-4 954 17,814 | 2,633 | 5,461 | 384 | 1,245 | 79,467 3,823 285 5,919 373 | 4/380 | 993 . 
379-7 955 17,506 | 2,449 | 5,337 | 378 | 1,246 | 81,879 3,810 292 5,644 350 | 4,307 | gsi ; 
405-2 O64 17,650 | 2,449 | 5,640 | 336 | 1,277 | 83,412 3,901 385 5,686 381 | 4384 | 912 ; 
374-9 902 18,179 | 2,226 | 5,028 | 361 | 1,268 | 81,686 3, 394 5,268 353 | 4'2 855 . 
377-4 902 18,237 | 2,176 | 5,253 | 363 | 1,372 | 81,917 3,617 396 5,221 353 | 4'322 | gs9 
381-4 914 | 18,851 | 2,140] 5,560 | 369 | 1,441 | 83,044 3,664 395 5,541 370 | 4432 | sag |} 
393-2 925 19,063 | 2,173 | 5,500 | 370 | 1,431 | 82,352 3,711 384 5,664 369° | 4.435 | 871 1 
390-4 926 | 20,157] 2,123 | 5,567 | 375 | 1,369 | 82,776 3,810 377 5,319 359 | 4.446 | 837 1 
396-9 937 20,153 | 2,152] 5,780 | 378 | 1,328 | 82, 3,895 373 5,417 375 | 4,473 | 808 1 
408-3 942 | 20,397] 2,133 | 5,454 | 361 | 1,310 | 81,128 3,878 396 5,366 376 | 4513 | go9 i 
399-6 963 | 20,576 | 2,266} 5,524 | 375 | 1,317 | 82,240 4,032 396 5,493 391 | 4,661 795 1 
398-2 953 | 20,702 | 2,408 | 5,730 | 368 | 1,336 | 82.399 4,143 399 6,078 389 | 4,777 | 819 1 
399-9 963 | 21,035} ... | 5,715 | 387 | 1,302 | 83,306 4,159 ve 6,215 412 | 4916 | 789 1 
Rou- Switzer- : South | ,. Ini 
Italy Norway Poland manta U.S.S.R. Sweden land | Sustralia} Canada Abin Egypt United States Japan 
























































que a All 
Token Bank Federal] notes, 
Bank | State | Bank | Bank | Notes | Bank | State Bank Bank Bank | Notes and/ Bank | Bank | Reservel certifi. Bank 
Notes | Notes | Notes | Notes | and | Notes | Notes | Notes Notes Notes | Dominion | Notes | Notes | Notes | cates Notes 1930 ... 
End of Coins Notes & coins! 1931 ... 
ea nes a an eneie 1932 .. 
Lire | Lire | Kroner} Zloty | Zloty | Leu |Gd. Rblis.| Rbles. | Kronor | Francs £ Dollars £ £& | Dollars | Dollars| Yeo a on 
t “ v v cp P s 0 1934— 
ee 42,284 | w 499 108 aoe on 437 _— ooo 234 314 710-0 116 2-3 2:2 S a 428 ( 
a wiiciiiciiaieaanininibiammanaial 16,774 80 318 1,340 259 | 21,144] 1,028 1,501 569 999 42:2 188 7°5 26-6 1,862 | 4,865 | 1,642 } 
I Neittthaiinicneaceieabibaiaeale 15,680 68 312 1,328 241 19,605 | 1,946 2,080 594 1,062 42-3 166 7-1 21-0 1,641 | 4,890 | 1,436 ] 
cae eee eae 14,295 “ 334 1,218 241 23,750 | 2,370 o 2,784 $83 1,609 48-2 159 7:3 19°5 2,603 | 5,647 | 1,331 1935— 
cae ae cena 13,672 ee 315 332 | 21,594 | 2,922 2,925 598 1,611 45-0 144 6-9 18-8 2,716 | 5,676 | 1,426 
ahi icnswisubietindawiitniads 13,243 eee 327 342 | 21,219 | 3,069 3,433 648 1,510 45-1 151 9-7 20-3 3,044 | 5,806 | 1,331 
eiibnsninssennbeuneaennenl 13,145 wate 333 384 | 22,307 3,499 708 1,440 45-2 160 10-8 19-8 3,176 | 5,536 | 1,669 
m 
1934—September ...... 13,455 _ $22 380 | 21,666 oo 695 1,400 42-7 168 10-9 20-8 3,131 | 5,456 | 1,223 
October........... 13,251 — 316 389 21,680 peo 662 1,384 42-4 162 10-4 21-0 3,124 | 5,453 | 1,28 
November ...... 13,162}... 315 366 | 21,579 oe 651 1,376 42-6 163 11-0 | 20-4 | 3,176 | 5,549] 1319 
d 333 384 | 22,307 3,499 708 1,440 45-2 160 10-8 19-8 3,176 | 5,536 | 1,627 
312 375 | 21,617 eee 651 1,334 42-0 149 10-7 19-5 3,048 | 5,381 | 1,449 
311 379 } 21,225 si son 659 1,330 41-5 154 10-9 19-3 3,119 | 5,467 | 1,327 —_— 
323 388 | 21,904 | 3,501 3,978 705 1 41-8 163 11-3 19-0 3,135 | 5,493 | 1,334 a 
322 380 | 21,786 om one 675 1,319 43-5 158 11-1 19-0 3,120 | 5,478 | 1,355 e 
322 378 | 20, 683 1,302 42-0 160 11-6 18-6 3,159 5,539 1 8! Es 
‘ 332 390 | 21,261 718 1,307 41-5 169 11-6 18-0 3,223 | 5,568 1,376 fo 
' 330 396 | 21,234 1,281 41-4 158 11-4 17-3 3,232 | 5,518 | 1,36 
j =e 330 415 21,751 “ a 722 ,283 41-4 171 11-9 7-1 3,362 5,629 1,296 
September....... 15,273 ‘ile 331 406 | 21,993 eS 4,999 771 1,317 on 175 11-7 2 3,438 5,683 1,243 
October ...... + coal 329 417 a a as 743 1,325 —_ ion ane aon 3,495 5,713 |. meee 
é @ Until November, 1928, including State notes, then transferred to Bank. b May. ¢ Excluding notes held by Commonwealth Bank. d@ In terms of new 
; lire = 8,373 millions. £ Secko=an cluding Reichs- und Darlehenkassenscheine. # Excluding notes held by Reichsbank. m Token coins only. 
o Gross issue. f Excluding notes held as reserve by Chartered Banks. r State no s Since January, 1934, excluding gold coin t Since mem 
January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. In terms of new francs. # Since May, 1922, including 


y d 26 a 
i Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 


i LONDON RATES OF EXCHANGE 


Paris Brussels Milan Zurich Madrid —_ _—_ P Oslo fon re 7 Berlin 


. New | Buenos 
Vienna York | Aires 













1913 
1929 
1930 






































ry to nee to | Lire to | Francs to | Pesetas to| Florinsto| Kronor | Kroner to| Kroner to Marks to Schillings | Dollars | Pence to 









































1931 
él él él 1 | tofi él él él eer oe 
S 1884 
t 124-21 | 35-00 | 92-46 | 25-224 | 25-225 | 12-107 | 18-159 159 20-43 34-S8h | 4-846) On Os 
| @ 83-62 23-55 62-37% 18-90" 30-81¢ 8-14 . 22-45 13:77 29°75 5-193 124 os 
Hu 73-87 20-865 | 56-78 14-934 | 35-34} 7-18) 22-35 12-09 oe | 
25-15 | ¢ 25-254 | 2-1 26-10 | 12-11 , . 18-30 20-495 | 24-55 | 4-87) | 8 
i} 124-00 92-32} | 25-278 | 28-24 | i2-o9¢ 18-20} | 20-454 gid. mks. | 34°52, | 4-874 | 
i 124-105 92-64 | 25-1 29-74 12-08 18-178 | 20-38} 34 | se 
. 123-91 93-22 | 25-1 36-624 | 12-09 18-204 | 20- ” 34-65p | ei | 358 
123: 92:74 | 25-044 | 46-30 12-05 . 18-1 20-38 ee ee et 
1 iF 86-37 66-62 17-37 40-1 8-44 . 18-124 | 14-25, oon | 3-338 | 42h 
1 ie 85-50 65-12 17-34 40-90 8-31 . 314 | 14-00 23-S0i| | 3-398 | St 
1 Gi -00 61-848 | 16-70) | 39- 8- : 40 | 13-71, 28°S0 |e oak | 27-888 
74-688 57-62 15-22 36- 7-29 . 40 | 12-2 CO, ae-50 | Goat | 18-70 
74-50 59- 15-06 35- 7-238 . 40 122i 28-25 - 18°50 ane 
74-90 60-37 15-15 36-124 7°31 . 40 12-28 He sl 13°55 
75°15 60- 15-22 96-25 7:33 40 | 12-334, ee 6 4.enn | 17-8 
esses | 74°46 60-1 35-933 7-25 40 | 12-18 25-00 ole | 18-05 _ 
November,, ........ | 74:53 60-43 . 36-00 7-23} 40 12-21, _ so ses 1913 
Rio de ober Quotations 1929 
Janeiro Method Oussber G 199¢ 
Place of ot 
' 





4 
2 
2 
ri 
4 























































‘+ verage® 
Quoting} Highest | Lowest | ave = 
‘ cee 193 
; 193 
. ; York. 4: 94- 
a ee ssciusenmnant 16 51 ae a 2 ob “—r 1934 | Dollars| 4°993 = 4-938 
7 Highest, 1934 ............. 4°50 21-50 127 t 1 1 1 Sept., 1935 | togl. | 4°98) iach | 4-008 
eta a 2-87¢ | 18-50 it #) #14 1 2 1 ih Oct., 1935 7 193 
of— Paris. g7 | 74:78 
; TIED scenisssrnscnines 16 & 51 598 1 3h 1 10§ 2 2 Oct., 1934] Francs | 75°59 ao ea 74/858 
anuary, 1927........... 59 50 39-65 164] 111 2 5 2 0 Sept., 1935 | togl. | 75°218) ci git | 74-480 
January, 1928........-- Sit 51 39-35 1 6 2 0 27 1 Oct.,” 1935 75°75 
January, 1929........... 5é 51 39-64 1 et 20 27 1 10 
anuary, 1930........... 5H set 39-80 1 53 1 8 21 2 0 
anuary, 1931........... ‘a 35 39-89 15] 1 ia] 15 20 
anuary, 1932........... 4 314 28-00 16,/ 1 111 21 
anuary, 1933........... Sil 30 well 1 6 1 1 D 1 3 os 
anuary, 1934........... 4til 354}| well 1 6 1 5 1 4% 1 24 
january, a acioddd 20 117 1 64] 18 1 5 1 2 | 
uly tae 3 1 118 1 2 2 1 7% 1 
August |. ......... 2 1 119 1 21 1 64 1 2 
September ” |... 2 1 119 1 111 1 6 132 
aie 1 2 oF 1 65 1 2 
ae 1 1 10 13 1 
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THE ECONOMIST TRADE SUPPLEMENT 


FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 





























































_ Bul- | Czecho-| Den- Fin- ugo- | Nether- d | Sweden|S¥it?er-|U.S.S.R.| Egypt 
Period U.K. = Belgium garia | slovakia| mark France oat Germany| Greece Italy = aie Polan Sond 
ee Roubles 
Monthly £ £ Francs | Leva | Koruna} Kroner} Francs |Markka} Mark | Drachma Lire Dinars | Gulden} Zloty | Kronor | Francs ow £E 
Average ib 
ef b ¢ f 
1913 , ai 386,384 14.778 ed 64,785 41,035] 897,474] A 14,82 303,803 oe i 70,545} 159,985 _— 
aie f 2,951,520) 693,719) 1,661,820) 142,907 583,026] 1,120,56 | 1,106,27 | 1,805,397 ,248| 148,549] 231,987 — 
-—.... : 382,477) 1,306,664 138,028 437,306] 866,09] 877,00 | 1,445,600 1 ,164] 138,520] 222,017 eee 
~ ui : 388,339] 977,075] 117,483 ¢ | 288,700 730,30 | 970,300 : 118,960} 187,600 2, ~ 
oman 5 '275| 621,785] 90,860 r | 286,500 s| 656,80 | 687,256] 238, "832| 96,240] 146,890 2,21 
a Fo Be 483,200] 102,080} 2,369,001 350 714,70: | 618,100 c 91,320) 132,870 2,174 
eas oe ,000 530 107,710 397,900 4 732,70 | 638,900 ; 108,330] 119,940 2,388 
,000 132,070 782,901] 563,800 109,720] 114,160 2,550 
oe 000 126,160 : 9, 854,501] 624,300 128,650} 124,980 3,077 
Nov. ,000 118,360] 1,79 ft 848,80( | 632,800 128,310| 118,420 2,828 
Dec. 000 120,030 393,200 757,101 | *762,400 109,890] 135,530 2, 
1935— Jan. ,000 108,620 oa ‘ 882,600] 620,700] 263 ‘ 109,110] 93,700 2,54? 
Feb. 000 699,300] 626,000 98,990] 93,530 2,48 
Mar. 000 107,730 725,900] 670,200] 284,200 110,780] 105,940 2,001 
Apr. 000 92,960 +815,800] 651,300 ,930]| 125,740] 109,200 2,19 
May ,000 113,590 506 332,600|¢1,000,300] 552,500 70,080] 122,020] 109,840 2,267 
June ,000 94,650 317,900] +846,400] *721,900 108,920} 110,380 2,039 
July ,000 100,510 330,500] $971,200} 570,600 114,630] 110,120 2,564 
Aug. ,000 96,510 : 317,600} +909,500] 569,100 950} 120,130] 96, 2,664 
Sept ,000 124,140 f ’ 317,900] +855,500| 666,800 ,870| 124,640} 100,260 2,753 


116,570 






































e b c tf 
ae ‘ae f _ 5, f 841, { bri . oa 68,112] 114,700 
1929 ...-c-0e. 582,096 151,026] 175,371 
1990 ....-+00. 7| 944,020 ‘ 143,240 129,160] 147,292 
1931... ’ 092, : 850,800 109,318 93,534) 112,400 
1932 .......+. , 90,530 70,511 78,950| 66,751 
1933 ......+.. 4 , 60,470 89,890] 71,070 
1934... 53 y 59,320 280] 107,830} 70,370 
Sept 1,518,000 68,700 75,600 
-— . 1,565,000 61,740 75,210 
Nov. 1,618,000 79,930 
1,578,527 80,370 
1,450,411 60,660 
11,327,787 
1,280,000 
1,342,000 
1,321,000 
1,236,000 
1,159,000 
1, 1,174,000 ; 
1,829) {1,385,000 1,180,000] 601, 76,610 
+1,353,000|+621800 





a Including bullion and specie. 6 Since 1922 declared values. ¢ Including Danzig. d Trade across all frontiers. Exports exclude raw platiaum. 
¢ Until February, 1923, Julian Calendar. Including bullion. g Since 1928 declared values. h Old Greece only. § Since May, 1922, figures refer to ‘‘ Union 
Economique Belgo-Luxembourgeoise.” From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
foreign trade of the Irish Free State. } From February 1935 Saar included with Germany instead of France. * Including parcel post for the half-year. ¢ Provisional figure. 


IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 














Value Quantity (Metric Tons) 
‘ United Aus- | British New South . 
Period States | tralia | India | ©@mada | Zealand] Africa| Japan | Brazil 
een a aN en ee ane eae ERTIES Bel- | France| Gt |G Hun- | Nether-| poland Swit- Brazil 
Monthly . gum many gary | lands serland 
Average Dollars £’s | Rupees | Dollars £'s £'s Yen Milreis 
g b 6 q a e ‘ i a f 
eee 147,932 | 16,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,772 | 3,685 |&6,069 | p 84 and 3,739 sea 661 494 
I ineriiaceete teeta 1,547 | 11,841 569 | 108,249 3,998 | 6,587 180, 710 | 293,978 | 3,756 s 5, 231 559 2,582 424 726 509 
a 259,506 | 7 156,632 | 84,040 3,634 | 5,095 | 125, "572 195,309 | 3,519 ’ 4,746 214 407 2,616 298 711 407 
1931 icnnnlihakaenelemmnianiain 174,038 js 3,403 | 113,487 | 52,342 2,156 | 4,144 100,528 156,745 | 3,227 | 4,841 | 3,397 212 279 2,492 244 757 296 
BI dpiisuscoiieauccniiti 110,420 |s 4,257 | 110,680 | 37,718 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 2,762 198 176 2,049 149 727 278 
TI icinciaghcueti dees 119,420 |s 4,406 | 95,630 y 2,082 | 3,961 156,900 | 180,400 | 2,548 | 4,043 | 2,949 154 148 2,007 196 693 328 
cetacean ,720 |s 5,522 | 104,380 | 42,790 | 2,559 | 5,366] 187,200 | 208,600 } 2,585 | 3,810 | 3,701 | 166 193 | 1,899] 213 668 | 331 
s 
1934—September 149,890 | 6,142 | 104,350 | 42,210 2,496 | 5,459 | 152,500 | 201,300 | 2,656 | 3,690 | 3,965 183 217 1,828 224 674 331 
tober ...... 137,980 | 6,417 | 122. 47, 3,356 | 6,411 173,900 ,800 | 2,869 | 3,613 | 3,938 192 232 1,925 227 6381 $25 
November...... 149, 470 | 6,267 | 112,810 | 49,880 2,671 | 5,937 | 179,600 | 214,900 f 2,514 | 3, 3,520 188 232 1,903 221 638 242 
935— 126,190 5,537 | 101,220 | 39,110 2,741 | 5,869 | 249,600 | 245,400 | 2,620 | 3,790 | 3,816 178 208 1,727 224 700 385 
anuary ....., 68, 6,242 | 127,890 | 37,230 3,181 | 5,902 ,500 | 188,500 | 2,371 | 3,705 | 3,831 180 138 1,659 193 536 300 
eeaey ee 152,230 | 5,204 | 104,120 | 37,040 2,376 | 5,337 | 251,300 | 288,700 | 2,319 |v 3,605 |r 3,531 168 144 1,399 194 493 494 
a ach wees 175,490 | 6,634 | 121,690 | 48,190 | 2,784 | 5,891 | 216,200 600 | 2,499 | 3,570 | 3,765 | 170 163 1,603 198 572 346 
_ steeereceeee 166, 5,405 | 114,120 ’ 2,781 | 5,962 | 211,200 | 304,700 | 2,421 | 3,679 | 4,037 160 197 1,590 249 553 341 
Oe snnuoiniais 166, 6,215 | 117,810 | 54,540 | 2,991 | 5,703 | 215,100 | 344,700 | 2,503 | 3 3,983 | 252 | 199 | 1,748] 211 626 | 340 
__ ae 155,310 | 5,469 | 98,110 | 46,730 2,315 | 5,672 | 192,500 | 276,100 | 2,411 | 3,597 | 4,047 182 199 1,732 232 700 215 
BU Seiice iene 174,160 | 6,330 | 99,690 | 48,410 2 6,423 | 187,000 | 367,100 | 2.593 | 3, 4,327 259 237 1,809 192 781 364 
oe snsbepens 7,021 | 111,480] 49,560 3,573 | 6,442 | 166,400 | 349,400 | 2,498 | 3,741 | 4,090 211 246 1,834 209 664 382 
ptember ... | 168,690 | 6,525 |1102,100| 44,690 | 3,142] 5, 129,600 2,683 | 3, 4,047 | 194 | 267 | 1,759] 206 639 ad 









e J 
50 -- |. 2,451 a 
62 230 | 1,358] 1,753 
63 191 1,384 | 1,577 76 189 
49 156 | 1,402] 1,559 58 186 
211,394 | 1,630 | 1 438 43 109 | 1,166] 1,125 38 136 
235,000 | 1,662 | 2,088 | 3,486 56 154 | 1,064] 1,082 41 150 
é; 289,800 | 1,696 | 2,362 | 3,768 65 198 | 1,111 | 1,213 43 183 
“t~September 189,230 | 7,484 | 118,780 | 64,250} 2,340 | 7,305] 167,600 | 951,400} 1,704 | 2,966 | 4,031 99 133 | 1,145] 1,181 54 220 
ain” 203,610 120,950 | 77,820| 2,016 197,900 | 336,700 | 1,743 | 2,192 | 4,221 83 138 | 1,171 | 1,472 55 232 
ae oreees 192,310 | 9 120 73,190 | 2,780 184 | 191,900 1,546 | 2,520 | 3,928 52 163 | 1,078] 1,316 49 202 
oe 168, 10,495 | 117,710 70} 2,543 | 7,491 , 311,100 | 1,438 | 2,579 | 3,750 90 134 962 | 1,297 41 201 
ADUAFY  oonae, 175,560 1 : $5,210 | 5,043 | 6,854 | 166,600 500 | 1,522 3,748 | 56 90 991 | 1,223 32 193 
7 seeees = 9,794 | 128,710 440 | 4,400 | 4,510 | 175,900 | 310,500 | 1,349 | 2,428 | 3,462 33 91 923 997 31 199 
Wath essen , 181,700 1 : 68,350 | 6,072] 5,083 | 209, 301,300 | 1,506 | 2,228 | 73,806 61 145 | 1,034] 1,064 36 197 
er. sesseseeey 160,550 10,077 107,290 48,030 9,502 | 199,700 | 280,100 | 1,501 | 2,476 | 3 59 130 951 | 1,065 35 199 
» Semana oe 49,640 | 66,340) 4 12,488 , 800 | 1,634 | 2,620 | 4,166 70 134 | 1,103 | 1,037 32 219 
oe lean | Sees | 13s, $0,400 | 3,186 | 8,032 389,100 | 1,785 | 2,617] 3.942] 54 | 112 | ‘968] 1,097 33 | 244 
AY >| i 10 | 6,360 a 150 | 64,890] 3,1 8,653 | 204,100 | 361,900 } 1,752 | 2,422 | 4,144 64 127 | 1,033 | 1,088 36 237 
ugust ........, : 750 | 6,010 |118,17 | 76,640 6,256 | 210,900 1,747 | 2,244 | 4,212 60 111 | 1,063 | 1,201 33 251 
Oc . 8,541 |¢120,200 890 | 2,664] 7,405 | 222,700 in 1,892 | 2, 4,397 | 119 180 | 1,022] 1,184 37 a 
ea sn 7 a sig a Min > 41 as 
zéneral trade. 6 ote 
articles shown by number, a> a. ¢ Including ships’ stores. ¢ Excluding a few articles shown by number. é@ Until Feb., 1923, Julian Calendar; excludes 
articles weight. Until 1927 fiscal year ul tet. h Incl uxembourg. 
aguas shown by number Escining el ve ais ee. ee ly Luxem' é Until 1929, excluding iive stock and 








oo Including gold exports ex: in 1913. I9i4. —— May, 19% 
rom February 1935 Saar included in danas hemnhes feaean ’ English calidon, 














enemas 
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United 
Kingdom 
Austria 
Czecho- 
slovakia 

rance 









 _ 16-3)... _ 

1929 ...... 23-8) 8-6] 55 

GED  ecncce 8-5) 3-1 42 

ED. seosee 15-7| 4°91} 27 

SD. schaum 20-4) 17-9} 21 

1934 ...... ] 14-1)... ii 
1933 

July-Sept. | 38-7) 49-8 | 14 

Oct.-Dec. 7-4) 12-9 | 20 
1934 

Jan.-Mar. 6-7; 9-8} 19 

conga 25-6) 11-0 | 10 

July-Sept. 9-4) 9-0] 13 

Oct.-Dec. 14-5)... a 
1935 

Jan.-Mar. 9-1 

Apr.-June | 11-6 

August 2-4 

September 4:7 

Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 


home, and the increase of capital of existing companies. Bonus shares are excluded from the 

In the case of the Netherlands, Switzerland and the U.K. both 
bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Excluding large railway 
issues. f “ Rivista Bancaria.” A Issues exceeding Fis. 100,000 on the Dutch market including 
Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations and conver- 
sions. Until end 1922 paper mark. o ‘ Société de Banque Suisse,” of net amount of new 
capital paid-up. Compiled by “ Commercial and Financial Chronicle.” y Up to 1927, authorised 
issues, excluding western departments; since 1928 amounts actually issued, whole territory. 


of Roumania and Czechoslovakia. 


1930 | 1931 1932 1933 1934 1935 


@ |End of End of| End of | End of | End of End of 







© o @ a 
a si¢gia e € = aie 
E\S\E\2|Z12/2) 3/8) 2/812)F] a 
% 1% 1% 1 %1%)%| % | % % > % % % % 
London 5 3\2ai6\2}2i/2)2/1212)2]2/2 
Paris ...... 33} 24] 24] 2 | 25) 23] 28 | 28 | 2b] 28] 2355 | 3 | oF 
Berlin ...... 7\4 71/514 1/4 |4 |a4 lala4saa4 
New York®.| 49) 23) 2 | 14] 34] 23) 25 | 28/2 | 16] 1a] 1g] 1g] 1 
sreses|S)3 5a | SRLS LS |S | 
russels ... 3 2 2 2 2 
ome ...... 7 | Sb 543571515 |4 13 |3 | 4 | 3¢]5 | 5 | 1929-Dec 
Switzerland 3/2) 2/2}/2}/2 |2 | 2 | 2 | 2 | 2b} 29) 2g | 1990-June 
Vienna 7 St 5|7418\171/6 15 |5 | 4b] 4g) 4 | 33 at 
Warsaw 74| 73| 6 5 15 5 |5 |5 | '93i-June 





| 8 74| 7 6 5 
Tokyo ...... 5-4|5-4|5-1|5-1/6-615-1|4-38)4-3813-65|3-65|3-65|3 -65|3-65|3 - 
Calcutta ...17/61616/8)514 | 33! 341 331 351 3a! 3h! 3 


* Federal Reserve. t 4% on Nov. 14; 5% on Nov. 21; 6% on Nov. 25. 
~ 34% on Nov. 14. 







19 
LONDON BANKERS’ CLEARING RETURNS | **}22° 
(000's omitted) 1935- mee 
Town Metropolitan Country Total fo. 
ee 14,191,275 648 1,886,481 16,496,404 oat. 
at ceteris: 39,935,924 1,881,989 3,078,764 44,896,677 ; 
een 38,782,577 1,812,146 2,963,631 43,558,354 
ral 31,815,808 1,667,852 2,752,209 36,235,869 
ed 27,833,633 1,610,407 2667919 32 
cream mena, 27,714,480 1,656,675 2.766.471 32,137, 
——— Peanapaseesemates 30,740,117 1,759,528 2,984,512 35 .484,157 


1935 (November 20) 28,558,186 1,672,013 


Food Raw Materials 


Imports | Exports | Imports | Exports | Imports 


* Yards. 
RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 
Great Britain (g) 


Freight Traffic (f) 


Merchan- 
dise*t | coat oes | 









£ £ 
TEED .ncccnnssennenscnnenegiinesenciedoetiads 24-2 2-7 oss és 
SE enbtingatesanenenhenstineemaiinshinibia 44-7 4-6 28-3 6-6 
ED eicuicquieniesnenibtantbiisenneubeninibiat 34-8 3-0 14-5 3-9 
TD esemnontioitnneenscnubussonnnetssthieate 31-1 2-7 13-7 3-6 
EEF ncsenustpnesversenentientsvenendiinsiie 28-3 2-3 15-0 3-8 
i nicietnstthiilantnsieei>-hdaeianticinemiaedihiaitids 28-8 2-5 17-5 4-0 
1935—March ..............sssssessees 28-6 2-4 16-5 4-6 
IT atacauhsnedpnecenseapeieuiiie 27-1 2-2 16-9 4-0 
STEEN “sisenepegusanphniemmsiedssldniiedion 30-1 2-5 18-4 4-7 
SEN dutnossinaninnennseienbeasnsi 27-5 2-4 15-7 4-0 
SE abvcunieethioewtenseinbinaiedian 29-0 2-6 17-0 4-6 
SD sisighetsidentideenantahinneinias 27-0 2-5 16-0 4-1 
DEE sussonesnbevenoeneek 29-6 2-8 15-3 3-7 
I ithe te a 37-5 3-4 18-0 4:7 
United 
Austria Germany Italy Canada States 
(6) (h) (a) (e) (i) (c) (e) (e) 
Monthly Average— Tonnes-Km.) Tonnes-Kim.| ronnes-Km. Tonnes-Km., Tonnes-Kn 
ST disusinainevieteniedeas 379 5,745 1,017 4,831 59 
SEED cisiiukibennsassnntit 273 3,792 962 3,447 
SRE 221 3,242 840 3,092 
i cebheipnausdsmeghicls 245 3,479 759 2,845 
II chitisieenneenndninninkial 253 4,165 714 3,184 
1934—October ...... 289 4,770 786 4,167 
November ... 276 4,477 709 3,540 
December...... 259 4,119 695 2,799 
1935—January ...... 221 4,423 700 2,560 
ebruary ...... 217 4,027 734 2,727 
March ......... 4,667 777 


694 
720 


nc. live-stock. “ Reichsbahn. free-h 
at least $500,000. (6) Including free-bauled. 


Printed in Great Britain Eyre an 
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# Ex. Irish Free State since March, 1923. 
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